
SECURITIES OFFERED AND WANTED

STANDARD

Î
ISSUES

Î
BUY-SELL

Anglo-American
Oil Co., Ltd.

Five Year 7V2% Notes

Circular on Request

CARL H.PFORZHEIMER & CO

(Dealer» in Standard Oil Securities |
.Phones 4S60-1 -2-3-4 Broad ¡95 Broad St. I

J.K.Rice^r.& Co. Will Sell
100 American CyauanaW Con». & PW. I
25 Amer. Uthographlo Coin. & Pfd.
100 Amer. Bist. Tel. of >'. J.
100 American Piuno Com. & Pfd.
25 American Chide Com.
20 Bank of the Manhattan Co.
5 Bank of America
50 Celluloid torn puny
40 Colorado Fuel * Iron Pfd.
100 Cincinnati Gas «S Klectrie
100 Champion «touted Paper Pfd.
50 Clinchmld Coal
17 Dein., I-ack. « Western Coal
35 K. W. Bliss Com.
50 Kmpire ¡Steel & Iron Com.
25 Franklin Insurance
50 Farmer» I,oan & Tnurt Stk.
25 Fidelity Trust
50 Glens Falls Insurance
25 International Bank
25 Ingersoll-Rand Com.
TOO Kirby tomber Com. & Pfd.
50 I>ord & Taylor Com. & 2d Pfd.
100 Mohawk Valley C<*
25 McCrory Store» Com.
100 >'. V. State Rys. Com. & Pfd.
25 National Liberty Ins.
5 Niagara Insurance

100 National Oil of N. J. Pfd.
SA Nashville, Chattanooga * St. 1^
25 Pocahonta» Fuel
160 Penna. Coal * Coke Corp.
100 Pyrene Manufactaiini
100 Texas Pactflo Coal & Oil
25 I'nited Theatre Equip. Com. A Pf<)
26 Winchester Corp. Com. & 2d Pfd.

J.K.Rice,Jr.&Co.
Phone» 4000 to 4010 John, a« Wall St.. ,N. T.

Central Sugar
Fajardo Sugar

Matanzas Am. Sug.
Santa Cecilia Sugar

Bought.Sold.Quoted

Charles E. Doyle & Co.
Specialists in Sugar Securities

30 Broad St, N. Y. TeL Broad 7106-7-8

VtvbM MtathetB
public »itltty »ttuvititm
111 ïruaomay. 5î. f.,
Guantanamo

Sugar
Company
Capital Stock

Prtvtte Ph.nu t. Philadelphia 4. Boston

American Trading
Babcock & Wilcox

Canadian Car & Foundry
FREDERIC H. HATCH & CO.

Established 1888.
Phone Rector 6340. <4 B'way, New York.

.WIRK CONNECTION'S
Boston. Chi-, I'hlla.. Montreal «S: Pittsburgh.

Mark A. Noble Theodor. C. Corwin

NOBLE & CORWIN
£6 Broad St. New T.rk I

Nat. City Bk. Otis Elcv. Pfd. jEquitable Tr. Art Met. Const. Co. jX.lepbon. 1111 Brud
"

New Exchange Listings
The governing committee of the New

York Stock Exchange has approved
the listing of the following securities:
Robert Reis & Co., temporary certifi¬
cates for $2,200.000 7 per cent cumula¬
tive preferred ptock and temporary
certificates for 100.000 share« of com¬
mon stock without par value; Liggett& Myers Tobacco Company. $2,149,600additional temporary certificates for
Class B common stock; Royal Dutch
Company, temporary certificates of
the Equitable Trust Company for 222,
000 American shares, and same for
704.354 New York share», representingordinary stock; the Shell Transportand Trading <'otnpany, Limited, tem¬
porary certificates of the EquitablyTrust Company for 375.000 American
xhare«, representing ordinary stock;Consolidated Textil«', temporary inter¬
changeable certificates for 00,000shares of capital stock without parvalue; Mechanic-; and Metals NationalBank, $3,000,000 of capital stock;i'roclble Steel Company of America,112.600,000 common -tock; American^afety Razor Corpora*ion, temporarye^rtü;ca»e» for $12,500,000 capital stock
o> $25 par value; the Nunnally Corn-
pa^v, temporary certificates for 160,-000 »f.ares of capital stock without
par value; the Texan Company, $H5-OOO.iOOO capital stock of $26 par value;Pierce Oil Corporation, $760,000 com¬
mon stock; Genera] Klectrie. |12,296,-*>XK) capital stock, $100 par value; C«n-»ral Chemical Company, on May l
next, $3,808,400 common «tock on offi¬cial notice of issuance of a stock divi¬dend.

f,arkawanna'« Steel's Deficit
A deficit of $449,720 was shown i-i

the report of the Lackawanna SteelCompany for the quarter ended March31, which comparée with net profit« of%\2W,\W, or 18,48 a share earned on
.he $35,097,500 stock in the correspond-ing period of J919.

-N'et earnings after ail charges, taxes,etc., v/cr<! $830,910, a $ 1 ,<;<*, 1,0« 1 de-clin* from the i -ritt, quarter of thepreceding year, irU«r<<«.t, etc., absorbed$274*79 of this or $'¿,354 more than
Z *"«.».*"« period of the year before,£epreri*tioii aggregated «V46»,172 unA

Standard Oil
Co, to Double
Its Preferred

New Issue of $100,000,000
Will Be Offered at Par
to Finance Expansion
and Buy Tank Steamers

Earnings at $75 a Share
Production Substantially In¬

creased Last Year, Re¬
port by Teagle Shows

W. C. Teagle, president of the Stand¬
ard Oil Company of New Jersey, in »
letter to stockholders dated yesterday,
revealed the company's plan for in¬
creasing the authorized preferred stock
from $100,000,000 to $200,000,000. Sub-
ject to approval of the program at a
special meeting called for May 5, the new
stock will be offered at par for an
amount of the new cumulative 7 per
cent stock equal to their respective
holdings oí the common stock of the
company. J. P. Morgan & Co. has ar¬
ranged «to underwrite the new issue
for a compensation equal to 1 per cent
of the par amount of the stock offered
for subscription. As when the lirst
if-sue of preferred stock was offered
last fall, $98,338,300 will be offered to
holders of common stock, and the re¬
mainder to whomsoever the board maydirect.

In explaining the need of the new
capital, Mr. Teagle said: "Heretofore,
capital requirements have been met forthe most part from surplus earnings.The recent considerable expansion inall departments of the company's busi¬
ness, however, has necessitated the em¬ployment of more capital within abrief period than its surplus earningscould provide after the payment ofFederal taxes. In September, 1919, the
company sold to its stockholders 983,-883 shares of preferred stock at par,the proceeds of which were used as ad-ditional working capital.'"The proceeds of the present issuewill be used to acquire oil l^nds, to en¬large and improve refining and distrib¬uting facilities, to pay for tank steam¬
ers under construction and to pro¬vide additional working capital. It isexpected that the present issue of pre¬ferred stock will be sufficient, takenwith surplus earnings, to provide the
company with all the new capital re¬
quired for the balance of the year1920 and throughout the year 1921."The annexed statement shows thatfor the last three years the earningshave averaged $99,484,265 before de¬ducting Federal taxes and $72,020,092after deducting such taxes, comparedv/ith $13,767,362 which will be requiredfor dividends on the preferred stock asincreased."
In this connection, Mr. Teagle madepublic the balance sheet for the year!ending December 31, 1919, which showedearnings of $75 a share on the com-

mon stock.
Total assets were, placed at $853,-092,511, compared with $691,316,969 the

previous year. Earnings after deduct-
ing estimated Federal taxes in 1919 jwere $76,725,673, compared with $57,-918,658 in 1918- and $81,416,945 in 1917,which was the largest year. Earningsbefore taxes amounted to $90,725,673in 1919, compared with $101,941,262 in1918. and $105,785,858 in 1917.
The consolidated balance sheet ofthe company and subsidiaries for thelast calendar year follows:

ASSETS
Real estate, plant and equip.

ment .$312,479,iei.lSCurrent assets :
Cash, United States govern¬
ment bonds and other
marketable securities .... 117.761,821.25Amounts receivable. 230,588,639.49Inventories . 186,262,889.90
Total assets .5853,092,511.82

LIABILITIES
Current liabilities :
Accounts payable .$166,263,948.511Nominal liabilities:
Reserves . 694,840.54
Preferred stock . 98.338,300.00
Common stock . 98,338,300.00
Surplus, including reserve

for working capital. 499,657,624.77
Total liabilities .$853,092,511.82

Current assets amounted to. ..$540,613,350.64
Current liabilities amounted to 156,263,940.51

Leaving net current «ssets
amounting to.$384,349,404.13

Mr. Teagle, in interpreting the bal¬
ance sheet, said:
"The plants and equipment, valued

In the balance sheet at $312,479,161,
cost upward of $100,000,000 in excess
of this amount. The balance sheet in¬
cludes nothing for good will nor the
very considerable enhancement in value
of physical properties accruing over a
period of years. When the proDosed
is«sue shall have been made, the $196,-
676,600 of preferred stock, then out¬
standing, will have behind it, on the
basis of cost less depreciation, $795,-
000,000 of assets after all current in¬
debtedness has been deducted. This
amount will represent in round num¬
bers $312,000,000 in plant, equipment
and other investments of a prominent
character, $385,000,000 in present net
working assets and $98,000,000 of pro¬ceeds of the new issue of stock. This
indicates, as applicable to each share
of the preferred stock as increased,$400 in total net assets; the present
net working assets are equivalent to
$195 a share. Excepting a purchase
money mortgage of $200,000 owing by
a subsidiary, the company has no
bonded indebtedness nor is there anymortgage on any of its properties or
on the property of any of its sub¬
sidiaries. The company and its sub¬
sidiaries are engaged in the production,transportation, refining and sale of
petroleum products in the United
.States and foreign countries."

Mr. Teagle reported, also, a substan¬
tial increase in production, saying:"The company's production of crude
oil in 1919 amounted to 20,000,000 bar-
rels, and it has hidings of approxi¬mately 2,500,000 acres of undevelopedlands, in the United States and foreign1countries, situated in proven or prom¬ising oil territory. Several new and
important trunk pipe lines have been
built. Its refineries are being largelyincreased in size and manufacturingcapacity, and improved by the installa¬
tion of new and modern equipment de¬
signed to achieve maximum efficiencyin operation. Xew refineries are alsoin process of construction and will bein operation within the present year.The company'! transportation fleet
comprise« forty-five tankers and eight(jargo steamers, of 470,000 aggregatedead-weight tonnage, together withbarges, tugs and other craft, and isshortly to be increased by the nddi-tion of seventeen ocean-going tankers!of 225,000 dead-weight tonnage, nowbeing constructed In American yards.Foreign subsidiaries also own and oper¬ate a fleet of tankers and cargo car¬rier« of about 90,000 dead-weight ton¬
nage, in addition to smaller craft."The new preferred stock, like thatoutstanding, will be redeemable at 115,ami will be listed on the New YorkStock Exchange. It is non-votingstock, and preferred in respect to as-»et« as well Bfl dividends.

(rcneral Cigar's QuarterNet income after All charges and Fed-era! taxes of the General Cigar Com-
puny in the quarter ended March 81, j[«St, v/as $85,HK0, equivalent, after pay-tOtnt of preferred dividen.!;, to fo.BOu »bftir« »»raed on ihm common stock.

Mis
Public Utility Securities

Stork»
r Bid. A

Amerloiin Light * Trac com.. 184
«In pf ., . 8 *

Adirondack Elec Power com... 10
'lo Pf. 74

American Gas * Electric com .1-0
<io pf . 38

American Power & Light com. f«n
do pf . 69

American Publl«- I'tlllties. 7
flo pf.

Amer Waterworks Klectrlc. 2
do participating pf. 6

do 1st pf . 45
Carolina Power & Light com. .. 35
Cities Service com.385

do pf . «9 54
do bankers' certificates. 41
do 7 p c, serle* P., 19K6.154
do 7 p o, series C, 1966.,100%

Colorado Power com . 10
do pf. 92

Comwlth Pow. Ry& Light com. 22
do pf . 47

Denver Gas & Electric gen 6s.. 87
Electric Bond & Share pi. 88
Empire District Electric pf. .. 66
Federal Light & Traction com. S
do pf. 43

Gas &- Electric Securities com. ..300
do pf . t¡9

Northern Ohio Electrlo com... .
do pf. .

Northern Ontario 17, & P com.. 1*
do pf. 60

Northern States Power com.... .
do pf. 8 5

Pacific Gas 4 Electric pf. 83
Ropubiic Ry & Light Co com... 16
.do pf. 63

Southern Calif Edison, com... 84
do pf . 9S

Standard Gas &. Electric com... 18
do pf. 39

Tennessee Ry, Light & P com. 1

sited.
188

38
395

f.0
93
92
65
7

47
400

10S
20

do iif
United Light & Rys com. 24
do 1st pf . t> 0Western Power coin . 16
do pf . 65

Bonds
Appalach Power 1st 5s. 66
Cincinnati Gas A Elec 5s, 1956 Si)
Col Gas & Elec Ds. 1927. 79
Colorado Power, 1953. 74
Dalias Elec 5s. 1922. 99?East Texas Electric 6a, 1942.... 76
do 7s, 1921. 99

El Paso Elec col 6s. 79
Great West Power 6s, 194«.
Midwest Utilities 6s, 1925.
Alias River Power 1st 5s.
North Ont Light & Power Ca.
North States Power 6s. 1926..

«7%
87

82
100
S3
79
90
77

CaidAm.
do pref. 7U

C Aguirre.122
Fajardo ..184
Gt West..490
do pref.113

Guanta'mo. 98
Mat-Am .. 10

Sugar Stocks
Bid. Asked.
18 22 Mat-Am pf 70

80 Michigan.. 11
124 National .167
187 ]Ni Niqueo.260
520 S Cec new IS
117 do pref. 80
102 Savannah.. 65
15 do pref. 9¡j

Bid. Asked.
76
12

170

Chemical Stocka
Am Cyan. 25

do pref. 55
Graselli ..155
do pref. 99

By-Prod .. 93
Cassin Co. 45
Dow Ch...230
Du P C p. S% ¡>M
Fed Chem.100 195

do pref. . 99

80
60
176
100
SI

Hook Elec 65
do pref. 65

Ky Solvay. 80
*Mec Cop 91
Merrimac. 85
Mulford Co 53
Niug Alk p 9ä
Semet C. .177«
¿T-olv 1'oe. .150

70
70
110
96
90
56

100

Steel and Ordnance Stocks
Am Braas.223
Atlas Pw.157

do pref. 84
Bab & W.120
Bliss, EW.450
Can F&F.195
Carb SU..125

do 1 pf.100
do 2d pf 70

Colts A... r>8
D P Pow.320

123
50'i
205
185
110
75
t;0

340

East Steel. 87
Erap h & 1 54
do pref. 83

?Here P..220
.do pref.100

Niles K-P.113
do pref. 98

Scov Mfg.430
Thom Iron 4.7
Win Cor..450
Wocdward. 4 3

Tonacco Stocks
Con Foil..250 325 R J Rey A.570
G W Hme.170 176 doser B.460
do pref. 98 102 »do pref.10.)

J S Young.130 136 WeymB..172
do pref.' 90 100 do pref. 97

MacA & F.162 16S Univ Leaf.140
P R-A T.130 136

Miscellaneous Stocks
Am Chicle 73 78 Int Sil pf. 94

do pref. 75 78
.Am Leath 7.5 65

.do pref 91*4 96
Am Mfg. .165 175
do pref. 871/2 9"

Am M&F.100
4

4«
Am Tob pf 3 Va
Am Typ F 42
A D T NJ 2.7
A W C pf 94
Atlas P C 67.
BB&S 1 p 80

do 2d pf 65
Bor C Mk.112
Bush T pf 72
Celluloid .150
Childs Co. 86
do pref. 95

City Inves 70
Crk W pf. 95
D L & W.165
Draper C.141
F R 1st pf 95
*Ex dividend.

97%
70
90

114
77

155
91

100
75
99

176
145
99

Lima L pf 90
Nat Cash. 105
N J Z wst.295
N Co 1 pf.100
O'Neill pf. 9S
Phelps D.
P & W pf 95
K Reis & C 19

do pref 83
Ry Bak P.130

do pref. 85
Singer Mg,13b
S I, IM&S 43
Stoll S pf.JOO
S D F pf.100
Stern B p. 105
T&PC&Op. 95
Valvol pf.100
V Raaltln. 10

do pref. 80
W & B pMflO
Yale & T.265

S7
230
103
116
101
450

500
50

600
490
107
178
100

98
95

115
300
103
99%

225

22
88
140
88

142
47

105
102
107
100
104
43
82

105

New York Bank Stocks
Garfield N. .230

306
215

160
160
160

460

313

231

230
180

,200
.275
..360
,. 805
..205

America ...630
Atlanta ...215
Am Exch...295
Battery _205
Bowery ....420
Bryant P...150
Bway Cent. 150
Bronx Nat. 150
Butch & D. 35
Chase .450
Chat & P..295
Chelsea Ex. 125
Chemical ..690
Citz Nat... 305
City .385
Coal & I. ..245
Colonial ...3*0
Commerce .227
Columbia . .175
Corn Exch..440
Co8mop'tan.ll0
Com'cial E..415
Com*wealth.221
Cuba .170
East River.. 160
Fifth Nat.. 160
Fifth Ave..925
First Nat.. .930
Foreign T B 70

Trust and S«ecurlty Companies

Gotham ...

Greenwich
Harritnan
Hanover .

Industrial
Im & Trad.550
?Irving Nat.390
Liberty _3lJ0
Lincoln .. .275

305 Manhat Co..230.|Mech & M. .330
Metrop'tan .340
Mutual ....490

S95 New Neth..200
N Y N B A.460
Park .730
Pacific _135
Produce Ex.
Public .355
Seaboard ...650
.Second ... .440
State .210
23d Ward.. 150
Un States.. 185

170 Union Ex... 175
WVhester A.200

980 Yorkville ..3758'I

Alliance ... 80
tAm Trust.
Am Surety. 73
Bankers ...38a
Bond & M.23.-I
Bklvn T Co.490
Cent Union.404
Columbia . .347.
Commercial 145
Empire Tr..300
Equitable ..30".
Farm L & T.420
Franklin .240
Fulton ..

Fidelity ..

Guaranty
Hamilton
Hudson T
Kings Co.
Law Mtge

250
225
365
25.7
155
640
125

90|Lawyers T.. 120
Lincoln Tr..l75
Manufac'ers.205
Mercantile .310
Metropol .. .270
Mtge Bond.. 87
Mut T of W.105
Nat Surety.200
.>:N Y Title. 13S
N York T..625
N Y LI&T.725
Peoples ... .275
Realty Asso.105
Title G & T.380
Un States..830
U S M & T.405
U S T Guar 80
Westchester.130
W & BT&M.165

245
510
410
355

3 12
430
250
260
235

2«5

665
1S5

380
8m

58(7
40"
410
285
240
340
360

2t0
480
755

375

700
600

195
186

130

290
93
125
210
146

745

115

S60
415
85

140
176

ÏSee New York Title and Mortgageîlncludes American Trust Company stocks.
Insurance Companies

Am Alüance.270 300Great Am.. .280 290
Hanover ... 80 .I

325 Home .555 565
80 Nat Liberty.180
".°0Niagara ...230 260
93 Stuyvesant.. 50 75

City of NY. 17?
Com'w'lth .300
Continental. 75
Fid & Phoe.650
Franklin S7
Globe & R.900

Standard Oil Stocks

31
1.17.
120
95

230
10S
210
33

14 5
128
100
105'
«18

ISO

40M.J

Bid. Asked.
Anglo-Amerl'-an Oil Co. Ltd.. 25 ÎS
Atlantic Refining Co.1325 1875

do pf. 108 110
Borne-Scrymaer Co . 470 ;n'i
Buckeye Pip«-' i.i'ie . "7. 97
Chesobrough Mfg Co. 2Î0

«lo pi . 10Ó
Continental Oil Co. 200
Crescent Pipe LineCo.
Cumberland Pipe Line Co....
Eureka Pipe Line Co.
Galeria-.SIgnal Oil Co., pf now

«lo pf. old . 100Galena-Signal Oil Co com.... <;.")
Illinois Pipe Lino Co. 175
Indiana Pipo Uno Co. 96
International Pet Co, Ltd. 39'/4Natlpniil Transit Co . 31 .'¡2New y..rli Transit Co. 17.'« 187.
Northern Pipe Une Co . 103 106
Ohl«. OH Co . 335 345Petin-Mex Fuel <'n . B'4 .'.*
Prairie oil & <;.«.u Co. 6,¡5 645
Prairie Pipo I,in«- Co. 227 24:<
Solar Refining Co . 42" <c:o
Southern Pipe Line Co. 145 160Southern Penn oil <'«.. 302 307NiuthwcHt Penn Pipe Unes.. 78 82Standard Oil «'«> of California. 383 838«Id of Indiana . 740 "56do of Kansas. 616 638do of Kenl ucky. tin 4^ndo of Nebraska . 520 [,::5«to of New Jersey . 75'« 7«;0do pf . nodo of New York . 47!7«lo of Ohio . 4g¡¡do pf. 107Swan o>. Finch Co. 9«Union Tank Car Co. 122«lo pf . 10«Vacuum Oil Co. 4 17.
Washiiijtti.il m Co .;;,

Miscellaneous Oil Companies
Atlantic Lohns Oll Co,, com. 4H<l" Pf ..116Ci «'/< n A Co. H

do, lieu
. 411

iClft Hftpin Petroleum Co. ft%Houston «'ii i .«. . «.m. |iiImperial Oli, u«i . i IIMagnolia iv», Co.141"M.irltt Oil Corporation ....... 1814'

ill
4 42
500
I 09
ioe
I2«i
101

AH
130

«54
12
11%

10*
123'
426U,.J

ceilaneous Marl
Bid. Asked.

Midwest Refining Co . !'>4 166
Northwest Oil Co . 30 40
Produe rs R"f Corpn, com... 8'» j?r*Pupulpa Refining Co . 5*4 .« H

Xew York City Bonds
Security, ram. maturity Bid Ask Tield
Tnt«rTftang°able 4'-',s, 1967 96% 97% 4.63

tdo 4'í.s, 1965. 9654 9754 4.63
do 4 las, 19«:;. 9654 9754 463
do 4'.s, 1957. 9014 97 >i 4.64
do 4 Vis, 1966. 90Hj 91»¿ 4.69
do 4V¿s, 1964. 90'4 91s4 4.69
do 4 54s. 1962. 9054 91 *i 4.70
do Uis, 1960. 90Mi 91 »4 4.71
do 4i;s. 1960 op 1980.. 90>4 91 % 4.71
do 4s, 1959. 86'4 87»i 4.69
do 4f«, 1958. 86 Vi 87 »¿ 4.70
do 4s, 197.7. 8654 87 \ 4.70

Registered 4s, 1955-19Ü6. 86'i 87'* 4.74
(io Is. 1936. 91 92% 4.64

Interchangeable 354s, 1954 80 . -

Coupon 354s, 1954. 80 . -

Reg 3l»s, J950-1954 inc.. 80 . -

do 3'js, 1940-1950 Inc.. 4.80 4.78 .

Reg and coup (serial) 454s,
1919-1930 inc. 6.00 4.60 .

Ri'g and coup (serial) 454s,
1919-1931 inc. 6.00 4.60 .

Reg and coup (serial) 4 54s,
1319-1932 inc. 5.00 4.60 .j

New York State Bonds
Issued in coupon and registered form;

not Interchangeable. Coupon bonds regls-
teroble.
Security, rate, maturity. Bid. Ask. Yield.
Canal Imp 4Vjg, 1964...10:; 105 4.25
Highway Imp 414s, 1963.103 105 4.25
Canal Imp 4>is. 1965. 98«4 10054 4.24:
Highway Imp 4 Us. 1965. 9854 100>4 4.24;
Barge Can Ter 4 Us, 1945. 9854 100 «j 4.24
Highway Imp 4s, 1967... 95 97 4.16
Cutral Imp 4s, 1967. 95 97 4.15
Highway Imp 4s. 1960-

1962 inc.. 95 "7 4.15
Highway Imp is. 1958... 95 97 4.16
Canal Imp 4s, 1960-1962

inc . 97. 97 4.15
Barge Canal Term 4s,

1942 and 1946 . 95 . .

Federal and Joint Stock Land Bank
Bonds

Bid. Ask. Yield.
Ferlerai Farm l.nan 6s,
1938>op 1923.100 10054 4.80

Federal Farm Loan 4 54s,
1939 op 1924. 96'¿ 963i 4.7b

Federal Farm Loan 4>"jS,
1938 op 192.". 96 967* 4.77

Markets in

110
465
3 7
50

420
31

200
100
10
8

10
119
25

10

Baltimore
Open High Low

Cent Ter Sug.. 7** 8 7%
do pf. 954 954 954

Cosden pf.... 4 4 4
Celestino.195 195 190
Con Power_100 100 100
Con Coal. 86 86 86
Davlson Chem. 43% 43 54 43
Fidelity & t>. .126% 12554 125
Kentucky Oil. 5 5« 6 54 654
Houston Oil... 106 105 105
do pf. 86 88 86

Mt Vernon pf. 93 »4 93 94 93%Maryland Cas. 78Vj 78 54 78%
New Am Cas. . 24 24 24
North Central. 68 68 68
Pa Water Pwr. 8314 8 3'4 83 54
United Ry_ 13 13 13
U S Pld & G. .132 132
Wash B <?. A. 14% II
Western Bank. 39 311

131
-1 «;

110
100
86
4.;

125
6 54

105
86
93%
78 54
24
6 8
83 54
1:;

131
14%

Bonds
$5000 Atl C C 6-20s. 90
lOOil Cosden 6s "A".
2000 Con Power 5s,.
2000 <ln 7s.
2000 Unit Ry Inc 4s.
1000 do 1st 4s_
1000 do notes 6i«..

92 54

Boston
4 0 Ahmeek.
36 Allouez .

1775 Big ll.eart7575 Bingham .
175 Cal and Ariz.

6 Cal & Hecla. .3
2350 Carson .
10 Centennial

140 Copper Range.
465 Davis Daly
126 Bast Butte
7.0 Franklin .
1 0 Gran by .......
2 0 Greene .

102 island Creek.
t do pf .

25 Kerr Luke
5 Mayflower O C

10 Mohawk .
15 Now Arcadian

180 New Cornelia.
50 New River pf.
10 Nipissing

745 North Butte..
100 North Lake

2 Pond Creek
7 5 St. -Marys ....

250 Sup & Boston.
100 Tuolumno ....

17 U S Smelters.
90 do pf.

350 Utah Apex.
50 Utah Cons.
50 Utah Metals.

125 Victoria.
925 Winona.
100 Wyandot.

68 r.s

ia% 12%
3% 9'*

6 7, 65
55 355
27 2-3 28%
1 3 1 3
44
11 54
14%

49'i
79%
4%
8 54

67
4

44 'i
11 %
14%

98 54
44 5.4

12%
8 54

27%
13
4 4

2 5
4 9
79'.j

21 21%
84 84 ,
1 0 % 1 0 V4
19% 19%

45%
2%

154

70
46
2%

69%
45' i

- ^3

1

50
79'4

10%
1 9 ',»

45%
2 %
8%

1%

128
63%
31%

4 1

128
63%
31%
43
70
3 2
S 6
41

20 Bost & Albany.128 128
5 Boston Kiev... 62% 63%110 Bost & Maine.. 31 Va 31%30 «lo pf A. 13 43

14 Maine Central. 70 70
185 N Y N H & H. 32 33
15 Old Colony_ 86 86

100 West End. 41 41

Miscellaneous
108 Am Agr. 91% 91% 91% 9120 Am Oil. »V» 6V4 5%24 Amoskeag. 81% 62 81% 8250 Am Sugar. .. .140'/. 140% 140'3 14019 «lo pf.112 US 112 112460 Am Tel. 96% 96%135 Am Wool pf.,101 101%100 Anglo. 11 11
310 Atlas Tack. 3354 32%810 Bost Max Petr 1% 2%100 Century. 6'» 6%865 Küstern Mfg. 32 32%60 Kastern S .... 26% 25*4140 Kdson.152

'ri

96%
101',4
11
32 Vj
2%
5%

32 %
152
34%
36%
93 %
17

13480 Elilor .;.... 31
4S0 Gray. 85%5 Int Cot M pf.. 93'i240 lilt Port! Ont. 17
150 Int Products.. 28
680 Island Oil. 7% 7%680 Libby.30% 31 30'66 Mass Gas 76 76 7512 do pf . 60 V4 60% 60%5 McKlw 1st pf. 97% 97% 97»

100V4
11
32%
1%
6%

32
26%

161 V4 17.2
31
35'4
93%
16
28

5;

34%
36
93 54

31
75 Vj
60 V,

3 Mergentlialei-
1065 Mex Inv
420 Nat Leather.
10 New Eng Tel.
50 Ohio Body

2125 Orpheum
10 Paris.
20 Pacific Mills..

.130 Punta.
60 Root.

110 Simms.
131 .Swift

135 135
4 4 Vi
13%
87%
32
31%
42

167 167
113% 115
50 50

87%
82
31%

107 do Intl . 42 54426 United Fruit..321
35 United Shoo... 46%820 Ventura.16%35 Waldorf. 21%25 Waltham 3i
5 do pf. 30

176 Walwurth 20 «a130 Wick Wire 29%
Bond»

22%
120
42%
:23%
4 6 54
17
21%
38
80
20%
29%

.135
44%
13%
37%
II
12

167
113
f.n

119
'

42V
220%
4 6 %
16%
21%
38
80
20%
29%

31%
167
115

119 54
42%

"4 6%
17
21%
3 8
.SO
20 14
29%

83%
89Î4

J100OC J and S 5s. 83% 835a 83541000 Swift 5s . 89 V4 89% 89'43000 A U W 5s. 75 75 75
Boston Curb

Bid Ask Bid. Ask.Ariz K*tn. S
Ariz Silver.98
Bllt Hawk. 95
Bohemia .... 1 Vi
Bob & Mon..62
Calaveras ...

Chief Con. 4 ,4
Con Copper. 4%
Crown Rsv

10

Crystal new
Denbigh.
Eagle B B.
Fortuna
Gadsdon
liorna Oil ..

Houghton..
Iron Bios«.
Iron Cap...
.1er Verde.
La Rose

3*

Majestic
Mex Metals. 15
Mid Moss... 60

1%|MoJ Tung». 7
61 Monarch .. ..

1 Vi Nat L & Z. 4
New Baltic. 3
Nev Doug...15
Nixon.15
«Jnondaga ..20
Pilgrim ....18
Pioneer . . .80c
Hanger Pet..
Rainier. 1%
Svn Metals. 16 17
S W Mi f p. 6 6
Silver Reef.12 14

12%|Toxana ... .18 37 .

29 I'd Ver Ex.35 % 36
50 (Yukon. 1 1 %

2%
8

90

21
l.Ot
26
1%

Chicago
60 A D Cohen pf. 93% 93% »3V4
33 Am Rad.333 333 333

41%
84
41%

loo1;,
66%

«%
103
96%

107
11%
33%
66
21 Va
9 2
23%

17 %

1«%
99%
66%
84
49%
6 ',4

103
90%

107
11%
32%
56
21

30%
37%

105 ÜO now.
150 Albert Pick
310 Arm Lea. 16%
600 Arm pf.100 %
50 Briscoe . 86%
50 do pf . 84

200 Chi city Ry. 49%
35 Chi Kl Ry« pf. 6%96 Chi Pneu Tool. 103
25 Cudahy . 96%

100 Comw Edison, 107
::'10 Cunt Motors. 11 %
1.00 Eliler . 32%
125 Oodchaux .... 56
'00 Hupp . 21
200 Hartman Corp 9 2

1200 .1 1 Caso Plow. 23%
25 K. City LAP. 32

2600 Libby MoN. ..31 54
116 Mont Ward. 37%
96 N W Util pf. 38

1200 Not Lead. 13%
100 Orpheum . 81%
26 i'eo Gas. 30%
86 Quak Ont« pr. !» i

«76 Sears ltoobiii:k237
600 Shaw . 85

4800 Stew Warner.. 49V4
150 Stewart Mfg. 49%2000 Swift Intl
600 Swift *¦ Co.
25 Thompson

two Union Carbldi
206 l'n l'a pel b'd
3800 Un Iron Ulm
4400 Wahl.
1700 VS. »t.«in Knit

ItlllllllH
t'.'aoo Chi C n 1st («s 67 %I.060 Morris ist fus 7;i
looo »»nit lut ta»,., but« «Olfe- »VU

13% 13 %
32 III
36% 36%
9 4 9 4
243% 330

42%
,119%

69 V.

36 %
4 7Vï

88
60%
49%
42%

120
3 6
69%
28
38 %
i.O
20%

0714

8 6
49V4
48 V*
4 2

119
3«
69%
28
3 6
47%
20 54

93%
833
84
41
16%
100
66%
84
60
6%

103
9 « %

107
H%
33%
56
21%
93
23%
33
30%
37',»
58
13%
a %
86%
9 4

2.18
86
49%
48 %
42%

120
36
09 %
28
38 H
(.0
20 »4

67 V4 »7 %
Y!) 79

*»4fc

rets
Bid Ask Yield

Federal Farm Loan. 4%»,
1937 op 1922. 96 96% 4.79

Joint Stock Land Bank
5s. 1939 op 1924. 94 97 5.Î6

Joint Stock Land Bank
5s. 1938 op 1923. 94 97 5.25

Short Term Securities
Security, rate, due. Bid. Ask. Yield.

Am Cotton Oil 6s, 192!... <y; ;,- j.iii
Am Tel & Tel 6s, 1922... 95% 95%
do 6s, 1924. 94 94%

Am Thread 6s. 1928. 90 98
Am Tobacco 7s, 1920_ 99% 100%
do 7s. 1921. 99% 100%
do 7s, 1922. 99 54 100%
do 7s. 1923. 9954 10054

Anaconda Cop 6s, 1929... 92 94
An-Am Oil Ltd 7%», 1925. 99% 100%
Armour conv 6s, 1920-24. 1)9% 100%
Beth Steel Corp 7s. 1922. 99% 100
do 7s, 1923. 99 99%

Canadian Pac Ry 6s, 192 4. 96% »97
Cen Arg Ry 6s, 1927. 82 85
C. B & Q (joint) 4s, 1921. 94% 94%
C C C & St L 6s. 1920. 82 85
Cu-Am Sug 1st in Gs, 1921 98 99%
Cudahv Packing 7s, 1923. 98% 99V*
Del A Hudson 5s. 1920... 98% 99 Vi
Federal Sug Ref 6s, 1924. 94 96
Gen Elec 6s, 1920. 99% 100 54
Groat Northern 5s. 1921. 9814 n<>
B F Goodrlch en 7s, 1925 96% 97
Olía ')i¡ Corp 6s, 1921.... 96% 98%
do 6s, 1922. 96 98
do «s. 1923. 9« OS

Hocking Val 6s, 1924_ 90 9.1
Int Han Tr con«* 7s, 1921 69 71
Kan Ciiv Ter 6s. 1923_ 94 96
Kennecott Cop 7s, 1930... 92% 93%
Lac Gas 1st ref 7s, 1929.. 92 94
Liggett & M Tob 6s, 1921. 97 97%
Moline Plow 7s, 1920. 99 101

do 7s, 1921. 98 101
do 7s, 1922. 98 101
do 7s, 1923. 9S 101
rlo 7s, 1924. 98 101

N Y Central fis, 1920. 98% 99%
Philadelphia Co «s. 1922.. 93% 07.
Pennsylvania 4>-2h. 1921.. 1"'« 96%
Penna It U 7s, 1930. 99% 100%
Pro«: S- Gam 7s, 1921_ 99% 1.00%
do 7s, 1922. 99 100%
do 7s, 1923.'.. 99 100%

P S C of N J con 7s, 1922 86 '88
R J Reynolds Tob 6s. 1922 96% 97 54
Southern Ry 0s, 1922..... 92 Vi 93
St P U O guar 5%s. 1923. 91% 90
Swift &- Co 6s, 1921. 97 % 98
Texas Co 7s, 1923. 98% 98%
Utah Sec Corp 6s\ 1922.. 85 87
Western Hlee con 7s, 1925 98% 98%

Other Cities

Detroit
1300 Col Sugar _ 18% 18% 18% 1854
650 Cont Motors ..11% 11% H H 11%
50 Det Edison ..105% 105% 105% 105%
110 Ford of Can. .400 400 398 400

1050 Michigan Sug. 12 12% 12 125«
300 Pack Mot Car. 26% 26% 26% 26%
65 do pf. 93 93 93 93

250 Reo Car . 26% 26% 26% 26%
150 Lincoln Mot.. 49% 49% 49% 49%

Philadelphia
300 Am Gas . 40 44 40 43

1894 Am Stores ... 44% 45 44% 44%
1312 Elec Stor Bty.121 127 121 126

10 Ina Co N A... 29% 29% 29% 29%
3 CO Lake Sup Corp 1S% 18% 18% 18%
45 Phil Co, 6% pf. 33 33 33 33

563 Phila Elec ... 24% 24% 24% 24%
2 3 7 Phila Rap T.. 2 27* 23 22% 23
500 Ton Belmont.. 2% 2% 2% 2 %.115 Tono Mining :'. 1% 1 ~h 1 %81 Un Traction.. ¡.a 32 31% 31 =*355 Uni Gas Imp. 4«. 40 45% 46
¡OW Jersey & SS 39 39 39 39

Bonds
$3000 El Sr Peo Tr 4s. 60 60 60 60
1000 L V 4a. '. 9% 7 9 54 7 9 5a 79%5000 Phi Elec 1st 5s 86% 86% S6 86
1,000 PhCo con 5s stp 7.8 7s 78 78

Pittsburgh
10 Am WGMch.127 127 12 7 127
45 do pf . 90 90 90 90
585 Ark Gas. 26 % 26% 26% 26%100 Carbo Hydro... 2U 2% 2 5a 25415 do pf . 4 4 4 4
900 GuffyGillesple. 32% 32% 22% 32%300 Hab EW Cabl 17 17% 1.6% 16%2!'0 Indepen Brew. 1% 5 4% 5
208 do pf . 13% 14 13% 14

3200 Kay Cty Gas. 2% 2% 2% 2%30 La Belle Iron.120 120 120 120
130 Lone Star Oaa 33 33 32% 32 5»45 Mfrs l.l & lit. 57% 57'4 57'j 57'*3381 Marlaml Ref.. 5 % 5% 5'* 6%00 Nut Fireproof. 8% 8% 8% 8%280 do pf . 18% 18% 18% 18%2713 Ohio Fuel Sup 54 54% 7,2% 63%461 Oklahoma Gas 41 41 411'^ 40%10 Pa It U. 4 11 II 41505 Pgh Bwg - 8 8 8 8600 San Toy. U 6 6 6

1000 U S Steel_106 % 106 % 100 % 106 %

London Is Expected
To Fix 7 Per Cent
Bank Rate To-day

Increase of Treasury Bills
Forecasts Action to Bal¬
anceInflation; SomeBank¬
ers Oppose the Step Now
LONDON, April 14..Announcement

by the Bank of England to-day that
tho rate of interest on Treasury bills
had been raised 1. per cent to G!s per
cent foreshadows the announcement to¬
morrow of a 7 per cent, bank rate.
The expected advance in the bank

rate has been advocated by economists
for some time, but banking opinionagainst it prevailed, and money in¬
flation continued, making for artificial
conditions. The reserve of the Bank
of England last week showed a loss
of gold and an expansion in note cir¬
culation, and this inflation of credit
now necessitates measures to balance
the situation, talcing the shape of the
higher official minimum rate which
the market confidently expects to¬
morrow.

While a 7 per cent rate would un¬
doubtedly handicap trade, it is recog¬nized that the authorities must take
cognizance of the international mone¬
tary situation. Some bankers, how¬
ever, are unable to see the necessityfor a higher rate now, speculativeloans having been virtually closed.

It is not anticipated that an ad¬
vanced rate would affect shipments of
gold to America, which will continuefor exchange purposes.

Increase of U. S. Réserve
Discount Rate Is UrgedThe Federal Reserve discount rate

must be further increased to meet
the credit situation in the United
States, according to E. W. Kemmerer,
professor of economics and finance at
Princeton University, in an article in
the current issue of "The Journal ofthe American Bankers' Association."
"Our discount rate must go up still

further," Professor Kemmerer argües,"and stay up for some time if we are
to have that credit and currency con¬
traction that is necessary in order to
reduce the price level sufficiently to
stabilize our credit situation and to
make our hank reserves adequate for
the loads they are to carry."Rediscounts by Federal Reservebanks should be granted less freelyin the future, and with increasing dis¬
crimination against banks which are
using their own funds extensively in
speculative activities, and againsthanks that have horrowed from theFederal Reserve banks abnormallylarge amounts in proportion to their
reservo requirements. To an increas¬
ing degree the Federal Reserve banks
should discriminate against loans col-
lateraled by the government debt andin favor of short-time, self-liquidatingcommercial and produce paper. Cau¬
tiously but firmly the Federal Reservebanks should be made more liquid,have their reserve strengthened, andshould return to the sound ideals thatguided the founders of the FederalReserve system in drafting the act of
1913. Such a policy will unfortunate¬
ly work some hardship, but this is
one of the prices wo must pay for our
much desired reduction in the cost ofliving, and for the stabilizing of ourcredit situation. The Federal Reserveauthorities are acting wisely in push¬ing up the discount rate at. this timeand the banking community should
support, them in a strong discount
policy."

» .i.

Bouton Ar Maine Ratifie«)
Stockholders of the Boston A MaineRailroad, at their annual meeting yes-terday, completed ratification of theplnn for financial reorganization of theroad. Directors elected included A. M.IIde, succeeding J. P. O'Brien; T. N.Vail, »uccoeding the Inte (!. II. Prouty,:*nd Harry C Stoddard, of Worcester.

American Tobacco
Company Declares
Dividend of 75%

A. T. Securities Corporation
To Be Dissolved to Permit
Distribution of Non-Tax¬
able Stock to Participants
A stock dividend ot 75 per cent has

been declared by the board of directors
of the American Tobacco Company,
payable August 1, to holders of the
common stock of record on July 15,
i-ubjcct to the stockholders' approval,
it was announced yesterday. A meeting
of stockholders will be held May 6 to
take action on the proposal.
To enable the stockholders of A. T.

Securities Corporation, the holding
corporation for American Tobacco
stock, to receive the stock dividend
from the American Tobacco Company,
thu3 making the income non-taxable,
it is proposed to dissolve the hold¬
ing corporation. In event the holding
corporation is dissolved its assets will
be distributed among the stockholders
prior to July 15.
This will not interfere with the

declaration and payment by A. T.
T. Securities Corporation of the regu¬
lar dividend of $1.25 a share in June
to holders of its stock.
The A. T. Securities Corporation was

organized by the Duke-Whelan tobacco
interests under the laws of Delaware
on October 8, 1919. Its primary object
was to acquire and hold the stock of
the American Tobacco Company, and
it offered to pay therefor bv deliver¬
ing four shares of its common stock
for each, share of the tobacco company's
common stock. The initial dividend of
$1.25 a share was paid December 5,
1919. The balance sheet of December
1 showed assets of $24,849,200.
The officers include G. A. Harder,

president; A. B. Duke, F. E. Vantine,B. W. Stiles and W. B. Bell, vice-presi¬dents.
Stockholders of the F, W. Woolworth

Company will be asked at a meetingto be held May 19 t6 increase the com¬
mon stock from $50,000,000 to $100,-000,000. Out of the increase of $50,-000,000 a stock dividend of SO per centwill be declared.
At a stockholders' meeting of theGeneral American Tank Car Corpora¬tion directors were authorized to In¬

crease the 7 per cent cumulative pre¬ferred stock to 100,000 shares, andalso to increase the common stock to400,000 shares. After the meeting thedirectors met and authorized a stockdividend of 300 per cent to stock¬holders of record at the close ofbusiness April 14. The new stock willbe issued as of May 1.
The Nicholson File Company ofProvidence notified stockholders yes¬terday of a 100 per cent stock dividend.The capital will be increased to $10,-000.000, and the new stock will be al¬lotted in the proportion of one shareto each of the old stock.

Commodities
Cotton

Expectations of gradually improvingweather in the South led to a spread ofreactionary sentiment In the market yes¬terday. Early declines were followed byrallies on the bullish showing of theweekly weather report, but prices weak¬ened again and Borao mohths reached thelowest points of the day in the late trad¬ing. December contracts, for instance, af-ter selling at 34.02c. rallied to 34.28c andbroke to 33.95c, closing at 34c, with thegeneral list closing steady at a net de¬cline of 15 to 35 points.The market opened steady at unchangedprices to a decline of 15 points and soonsold 20 to 28 points net lower owing toweak Liverpool cables and the better ap¬pearance of the weather map, althoughtemperatures were unseasonably low inthe Eastern belt. There was trade buyingon this decline and the market steadiedup later in the morning, with active¦months selling about net unchanged to 19points net higher right after the publica¬tion of the weekly weather report. Thiscommented upon unfavorable conditions,particularly in the Eastern belt, and saidthat a good deal of cotton would have tobe replanted in Southern sections east ofthe Mississippi. The statement failed tocause any material broadening of demand,however, and prices later eased off underrenewed realizing or liquidation. The closewas within a few points of the lowest.A comparison of the price for May con¬tracts here with quotation!* for middlingcotton in some of the Eastern belt spotmarkets led to predictions that if trans¬portation conditions were normal, therewould be shipments hero for delivery. Un¬til there Is some improvement in trans¬portation, tt is considered doubtfulwhether such shipments would be at¬tempted, but present shipping conditions
are a!.-,o restricting business in the goodsmarkets, whicli reacts rather unfavorablyon sentiment In raw material. .Southern
spot markets as officially reported wereall unchanged, except Houston, which was50 points lower. Norfolk reported sales of«13 bales and quoted middling cotton at 40c
a pound, compared with 41.40c, the clos¬ing price of May contracts, in the localmarket.

The local spot market was steady andunchanged at 43c for middling. No sales
were reported.
The range of prices follows:

Tues.
Open. High. Low. Close. «lose.

Apr_ - .. 41.45 41.60May... 41.45 41.60 41.51 41.40@41.46 41.55.lulv... 80.10 .'19.25 3S.90 39.02 Qù 39.06 39.25Sept... 36.35 26.35 36.35 36.35 * 36.60Opt.... 35.15 35.33 35.00 35.tl@36.13 05.28Dec...-34.28 33.95 34.00@34.05 34.22.Ian.... 33.20 33.39 33.05 33.06@33.07 33.20Mar... 32.35 32.6S 32.25 32.26®32.27 32.60Southern Spot Murfcelt*.Augusta firm.unchanged, at 41c; sales, 122 bales. Mem¬phis steady, unchanged, at 41.50c; sales.1.7.60 bales. St. Louis steady, unchanged,at 41.60c; sales, 75 b»les. Houston quiet.50 points lower, at 42.50c; sales, 3,299bale». Little Rock steady, unchanged, at
43c; sales, 228 bales. Dallas steady, un¬
changed, at 43.90c; sales. 419 bales. Oal-
veston steady, unchange«!, at 43.50c; sales,2,700 bales. New Orleans steady, un¬changed, at 41.00c; sales, 2,005 bales. Mo¬bile nominal, unchanged, at 40.73c; salesnil. Savannah quiet, unchanged, at 41.50c;sales. 92 bales. Charleston steady, un¬changed, at 40.50c; sales nil. Norfolk
lulet, unchanged, at 40c; sales, 68 bales.Baltimore nominal, unchanged, at 42c;sales nil.

Cotton Statistics
Yesterday Last wk. Last yr.Port recepta.. 16.184 20.348 14,108Exports. 10.193 8,337-Exports season 5.310,132 5,193,738 3,675,765N. Y. stocks.. 41.607 43,888 82,487Port stocks .. 1.207,100 1,215,738 1,250,279Interior rec'pts 14,520 14,777 11,829shlpm'ts 16,296 16,194 13,933

Liverpool Cables.Spot cotton easier, at35 points decline on the basis of 27,39dfor middling. Sales 3,000, American2,000. Imports 9,000, American 7.000. Fu¬tures opened steady at 7 to 21 pointsadvance. Closed «lulet, 14 points lowerto 7 points higher. May, 25.4Jd; July,21,96d; October, 23.Sid; December. 22.Old;January, 22.71. Manchester: Yarns andcloths firm.
Cereal»

Wheat.The market was firm early Inthe day and exporters here were saidto have paid $27.01 for No. 2 hard winter,c. I. f., track. Offers were limited, buttoward the close the export demand wasnoticeably less active and it was ru¬mored that foretgn buyers had with¬drawn. Prices In the tVest wero firm,with Minneapolis up 5 to 10 cents, and it
was evident that there was a little betterdemand for cash wheat at milling cen¬ters, due, perhaps, to a slight improve¬ment in the volume of business in flour.Reports from portions of the winterwheat belt indicated a. slight improve¬ment in the crop prospects, but on theother hand It was predicted that the
acreage to be planted to spring wheatIn the Northwest will be much smallerthan had been hoped for. The weeklyweather and crop bulletin said thatspring wheat seeding has been much de¬layed by wet weather and frozen soil,while low temperatures were unfavorablefor germination and growth.
Corn.The market was feverish yester¬day owing to tho strike situation. Ad¬vices front the West indicated some im¬provement, but receipts wero again of»mall volume and this had a tendency todiscourage aggressive operations on theselling side. It was noticeable that In

some quarters there was a strong disposi¬tion to take a more beartsli view of theoutlook on the theory that present pricesdiscount many of the bullish factors Intho situation, while furthermore a greatmany traders think there Is bound to bo areadjustment between corn and hogs. A
year ago corn was selling at about 6 centsunder present prices, while hog» weroabout 6 cent« higher than they are to-iiay.and It is an open question whether cornwill come down or whether hogs will ad¬vance.

Yesterday's Previous YearNewTork: close close agoCorn, N«> 3 yellow.$l.f'2 $1.91 $1.77«-jChicago:
May . 1.U7H t.<l«'i 1.69July . 1.61 1.60 vs 11.5:44~_-1-
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A BANK CHECK
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{-/ttufccafc.- fairf /n*t*l4¿t+<jC «-¦*¦- 2.^.¦- mDollarsï
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A BANK CHECK is a living instrument
which may represent the toil and planning
of months and years. It is the finished
product of a business transaction.

For 117 years The Philadelphia National Bank
has been giving satisfaction to its depositors.
During this period of time the bank has grown
to world-wide proportions while serving the
interests of city, state and nation.
Wherever a Philadelphia National Bank check
is sent, it carries with it the responsibility, pres¬
tige and influence of one of the oldest banks in
the country.

THE

PHILADELPHIA
NATIONAL

BANK
PHILADELPHIA, PA.

FINANCIAL MEETINGS

THE
NEW YORK, NEW HAVEN

AND
HARTFORD RAILROAD CO.
To the Stockholders:
NOTICE Is hereby given that the Annual

Meeting of the Stockholders of The New
York, New Haven and Hartford Railroad
Company will be held in the Assembly Hall
of the Hotel Garde, corner of Meadow
Street and Columbus Avenue, New Haven.
Connecticut, on Wednesday, April 21st,
1920, at 12:00 o"clock noon, for the follow¬
ing purposes:

1. To consider and take appropriate
action upon the Statement of the Affairs
of The New York, New Haven and Hart¬
ford Railroad Company for the yar
ending December 31, 1919, and all acts
described therein or reported hi said
meeting.

2. To elect a Board of Directors for
the ensuing >ear.

3. To consider and act upon any and
all questions and matters relative to the
possession, use, control and operation of
the Company's railroad and system of
transportation taken over or assumed by
tho President of the United States under

(a) Section 1 of the Act entitled "An
Act making appropriations for the
support of the Army for the fiscal
year ending Juno 30th, 1919, and for
other purposes." Approved August
29th, 1916;

(b) The Federal Control Act. Ap¬
proved March 21st, 1918;

(c) The agreement between the Di¬
rector General of Railroads and the
Company made April 26th, 1919, pro¬
viding for compensation to be paid to
the Company during the term of Fed¬
eral control.
4. To consider and act upon any and

all questions and matters arising under
the» Transportation Act. 1920, approval
February 28th. 1920, including the set-
tlement of matters arising out of Federal
control, the refunding of this Company'sindebtedness due the United Staus, the
guaranty to this Company of compensa¬
tion after the termination of Federal
control, the making of a new loan or
loans, and the acquisition of control of
any other carrier subject to said Act byleave, purchase, consolidation, or other¬
wise; also to consider and act upon any
proposed execution and Issue of bonds,
debenture notes or other evidences of
indebtedness, for the purpose of obtain
lng additional equipment by means of
equipment trust or otherwise, for the
purpose of funding thfs Company's in¬
debtedness, or for any other lawful pur¬
pose and of securing the same by mort¬
gage or pledge of this Company's rights,
property and franchises.

5. To consider and act upon a propo¬sition to ratify, confirm and approve of
the execution by the officers of this
Company of an equipment trust agree¬
ment with Walker D. Hines, DirectorGeneral of Railroads, covering the ,..!!..
cation by him to this Company of cars
and locomotives at a coat n-il o exce« d$?.813,930.00 and the issue by this Com¬
pany of its equipment trust certificatestherefor not to exceed said amount

6. To transact any other businesswhich may properly come befcn> saidmeeting.
For the purpose of this meeting thetransfer books of the Co npanj ivjll ¡,-closed from, the close of business March 31,1920, and reopened on April 2L', 1920.Dated at New Haven, Connecticut, this31st day of March, 1920.
By order of the Board of Directors.ARTHUR B. CLARK, Secretarv

NOTICE OF A SPECIAL MEETING OFTHE .STOCKHOLDERS OF THEROBERT THEDFORD GARAGE CO.. INC.A special meeting of the Stockholders* ofthe Robert Thedford Garage Co., Inc., willbe held at the office of the company. No. 334Fifth ave., Borough of Manhattan. City.County and State of New York. April ">','1920, at 3 P. M. of ¡-aid day. for the purposeof considering and acting upon a resolutionadopted by the Hoard or Directors of thoCompany at a Special Meeting held on the26th day of March. 1920, by which sai'lresolution the Hoar.) of Directors In theiropinion deem It advisable that the corpora¬tion be forthwith dissolved.
By order of the Board of Directors.

ROBERT THEDFORD,
Secretarv.

Dated. New York, April 7, 1920.

NOTICE OF A SPECIAL MEETING OF
THE STOCKHOLDERS OF THE
ACTON OARAGE CORPORATION.A special meeting of the Stockholders ofthe Acton Garage Corporation will he bald

at the office of the company, No. 334 FifthAve., Borough of Manhaitan. City, Countyand State of New York, April 2>7. 1920, at 10
A. M., for the purpose of considering and
acting upon a resolution a«iopted i,y theBoard of Directors of the Company at a
Special Meeting held on the 26th day of
March, 1920, by which said resolution the
Board of Directors in their opinion deem i'.
advisable that tho corporation be forthwith
dissolved.
By order of the Board of Directors.

ROBERT THEDFORD.
Secretary.

Dated. April 7, 1920.

INDEPENDENT WAREHOl SES. INC.
NOTICE! TO STOCKHOLDERS.

New York. April ID, 17'2ft
A Special Mc«>tlni{ of the stockholders

of Independent Warehouses. I ma, will be¬
held on the 30th day of April, li'2". at
2:30 o'clock In the afternoon, at the prin¬
cipal ofllce of the corporal inn. No. 140
Broadway. Borough of Manhattan. City
of New York, New York, for the purpose
of voting upon a proposition to Increase
ita capital stock from $600.000. consist int
of 6.000 shares of the ¡.at- valuo of $!t>n
each, to $1,000.000. to consist of 10.000
abares of the par value of $In0> each

F. E. SPENCER, Vice President.
W. C. BRIGHT. Secretary.

DIVIDEND NOTICES

The Union Oil Company
of Wichita, Kansas.

PREFERRED STOCK DIVIDEND NO. 1.
The regular quarterly dividend of TWO

PER CENT upon the Preferred Slock of
this company has been duty declared,
payable May t, 1920, fo Preferred Stock¬
holder« of record at the close of business
April 24. 1920.

Transfer hooks will not b» closed.
JOH. 0. JORDAN. TREASURKR. jWiofelt», KtlMU, A»rtl », lM«fc {

Statements of taaeta and liabilities of the
FAItMKltS LOAN AND TTiTST COsiTAVT

of New York. -Vow York, at the Ion* of biiilr.«*s
on the 31st «lay of December, 1919, u shown bT
the aiiunal report mad« by the -ai.l huik as a
tru.it company, to the Auditor of Public Aorouiit»
of the State of Illinois, pursuant to ¡aw. and BledIn the office of tlio sai'l Auditor of l>iiblio A
counts on tlio aoth day of .lii.iiar»', 1920.

ASSETS,
Real estate . $3.2*0.000 0«>
Cash on ham! and due from baiil». 33.646.S0O.!«¦Loans on real estate, being ih-i

liens thereon . 2.02^.670 oi
)<oaus on pledges of securities 82.411.4TO.5T
Stocks and bonds. 49.671,23«.1»
Other assets, lm-luillng accrued In¬

terest . "e.2Mi,!gi.s;
Overdrafts . $2,159.19
Overdraft«, secured .413.807.53 415.986.73
Total assets .$197.707,025 »«

LIABILITIES.
Capital stock palil in. *S,000.000."1
Surplus on hand. IO.ooo.oOjOO
Undivided profits . 625,041.31
Deposits . 166.200,«198.07Other liabilities:

Bills paya',«!» . S.000,000.00
Heservp«! for taxes, interest and

dividends, etc. 1.690,491.ü^
Acceptances . 6.190,494,11
Total liabilities .$197.707.025 96

Statu of New York. County of New Soil
Edwin S. Harston, one of Hie manuRing officers,and John J. Itlker and. Bookman Wlnthrop, two of

the directors of The Fanners Loan ami Trust Ç
a corporation of the State of Nv» fork, bmifié
severa 11}' duly Bworn, each upon his oath state«:That hn makes this affidavit far the purpose of
complying with the requirements of Sortions 9 and
10 of an Act of the On ral Assembly ..f the Sat»
of Illinois, entitled. "An Ad to Provide for and
regulate tlio Administration of Trusts by Trust
Companies."
That he foregoing report of the said Tin

Farmers Loan and Trust Co. on December 31»t.
1919, and exhibits accompanying the sain.-, m
truo and correct In all respects to the best of b'.i
l'.aowledga and belief.

. EDWIN S. MABSTON,
.liil'S .T. HIICER.
UBEKMAN WIXTHROP.

Subscribed and sworn to before me, this Î7tb
day of January, 1920.

¿Seal) J!. B. KXOX, Notary Publl«-

Mullins
Body Corporation
The history and business pros¬

pects of a comparatively new

dividend-paying enterprise.

Pierce Oil
Analysis of commercial and

financial progress from the time
of inception and Standard Oil
control, showing latest increase
in capitalization, property hold¬
ings aside from refining and dis¬
tributing systems, dividend rec¬
ord and indicated earnings for
past three years.

Nipissing
Libby, McNeill & Libby
Butte Copper & Zinc

Island Oil & Transport
Middle Stat«es Oil

Loew's, Inc.
Metropolitan Petroleum

Aetna Explosives
Our Market Review containing <j«-f1cfw
a" the above stocks sent on rrquett for
K-IU.

HUGHES & DIER
Stocks.Komis.Grain

I Phila. Stock Exchai »*
Member« , Pitts Stork Exchange{ Chicago Board of Trade

50 Broad St., New York
Suite 612-«ro Tel, Broad 514».

Fifth Avenue Office
609 Fifth Ave Tel. Vanderbllt »SI3

Harlem Office
>; w. 126th st. T Harlem 6<t6i

Philadelphia.. 1435 Walnut Street.

DIVIDEND NOTICES

KELLY-SPRsNGFIELD TIRE CO.
The Board «.f Directora ha» "'la d*>' *"

clared a quarterly caeh dividend or On»
Dollar (11.00) per «haro and » aaartarif
Sto«"k Dividend "f Three P»r C«W» l>%) "*Jthe Common Hnxk <'f this Company. P»\
ah!« In Common ^ock of thii Companr.
both pavab'.e Maj I, ti>.0. to »:ockli«>««l»r.»
of recorrt at the close ol business April «.

Check« tn pavmeni of th* cas* dividen*
and » -it '..it« of Co;nmon Stock or *
Warrant representing a frarttonal a»; are "s
Common Bto« k .«r both, In payment of tn«
Stock IMvi.icnd will be mulled.
Dated N>w Tork, April «. MM.

F. A. SEAMAN. Seoretarr.

AlTJRtUCAN BANK NOTE OOMTAK*-
A dividend ol T5c per ehare (1**) »¦

the Common Stock has be. n declared P«*H
able May I6tb, MM', to holdem of recotc
ut tti« close o( business May I«. I '"'v
The transfer books will nut b» closed.

lit«« II. DANFOUTH. Secretary,
New Tork. March »4th. 19M.


